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YGKVGTIGJGPFGP6TCPUHQTOCVKQPGPPKEJVKP#PUEJNCIIGDTCEJVäGKP5CEJXGTJCNVFGT
KOÒDTKIGPCWEJ KPFGT æ5VCPFQTV&GWVUEJNCPFç&GDCVVGWPVGTVJGOCVKUKGTV KUV&GPP
FKGÌMQPQOKUEJG)NQDCNKUKGTWPIGTOÌINKEJV\YCT GKPG GPQTOG/QDKNKV·VUUVGKIGTWPI
FGU-CRKVCNUFKGUGKUVCDGTPKEJVWPCDJ·PIKI\WUGJGPXQPFGPKPFGPNGV\VGP,CJTGP
UVCTMIGUVKGIGPGP5VCPFCTFU KPFGT2TQFWMVSWCNKV·VFGT(NGZKDKNKV·VWPF<WXGTN·UUKI
MGKV +PUQHGTP UKPF FKG PGWGP*CPFNWPIUQRVKQPGP MGKPGUYGIU æITGP\GPNQUç WPF JCV
FKGINQDCNG-QPMWTTGP\\WINGKEJGKPGPKEJVWPYKEJVKIG/QDKNKV·VUDGUEJT·PMWPIOKV
UKEJIGDTCEJV
9·JTGPF KP<GKVGP VC[NQTKUVKUEJHQTFKUVKUEJGT/CUUGPRTQFWMVKQPYKG UKG DKU KP FKG
GT ,CJTG JKPGKP PQEJ I·PIKI YCT 2TQFWMVKQPUXGTNCIGTWPIGP FKGUDG\ÒINKEJ PQEJ
NGKEJVGT YCTGP UVGNNV UKEJ FKGU WPVGT FGO PGWGP 2TQFWMVKQPURCTCFKIOC HNGZKDNGT
MWPFGPDG\QIGPGT3WCNKV·VURTQFWMVKQPCPURTWEJUXQNNGTFCT +PUDGUQPFGTG HÒT ITQ­G
$GTGKEJG FGT XGTCTDGKVGPFGP +PFWUVTKG KUV FKGUG PGWG#PHQTFGTWPIUUVTWMVWT TGNGXCPV
IGYQTFGPWPFJCVUKEJCWH5VCPFQTVGPVUEJGKFWPIGPCWUIGYKTMV/KVJKP\GKIVUKEJ KP
FGT8GTDKPFWPI XQP3WCNKV·VU WPF -QUVGPMQPMWTTGP\ GKP YGKVGTGT CNNIGOGKPGTGT
)TWPF FGT FGP +PXGUVKVKQPU\WHNW­ KP FKG 6TCPUHQTOCVKQPUN·PFGT DGITGP\V JCV (ÒT
FKG4GIKQP1UVOKVVGNGWTQRC KUV FKGUG#WUUCIG LGFQEJ \W TGNCVKXKGTGP1DYQJN CWEJ
JKGTPQEJKPFWUVTKGUVTWMVWTGNNG4ÒEMUV·PFKIMGKVGP\WÒDGTYKPFGPUKPFKUVFWTEJFCU
UVCTMG3WCNKHKMCVKQPURQVGPVKCN GKPG8QTCWUUGV\WPI IGIGDGP FKG FGP 5RTWPI CWH FKG
#PHQTFGTWPIUUVTWMVWTFGUPGWGP2TQFWMVKQPURCTCFKIOCUYGKV DGUUGT GTOÌINKEJV CNU
KPFGPÌUVNKEJGTGP6TCPUHQTOCVKQPUN·PFGTP
+++
&KGCWHH·NNKI ITQ­G&KUMTGRCP\FKG UKEJDGK FGT8GTVGKNWPI FGT&KTGMVKPXGUVKVKQPGP
\YKUEJGPFGPQUVOKVVGNWPFQUVGWTQR·KUEJGP.·PFGTP\GKIVIGJVICP\QHHGPUKEJVNKEJ
CWEJCWHFKG4GHQTORQNKVKMGPUQYKGFKGWPOKVVGNDCTG0·JG\WO9GUVGP\WTÒEM+O
7PVGTUEJKGF \W FGP.·PFGTP1UVGWTQRCU ICD GU KP 2QNGP7PICTP WPF6UEJGEJKGP
GKPG GKPFGWVKIG4KEJVWPIUMQPUVCP\ FGT 4GHQTOGP JKP \W/CTMVYKTVUEJCHV WPF&G
OQMTCVKGPCEJYGUVNKEJGO8QTDKNF 5GNDUVYGPP FKG'PVYKEMNWPIGP CWEJ KP FKGUGP
.·PFGTPPKEJVIGTCFNKPKIXGTNKGHGPWPFOKV4ÒEMUEJN·IGPWPFGKIGPUKPPKIGP.QIKMGP
GKPJGTIKPIGPYCT FQEJ FKG ITWPFU·V\NKEJG #WUTKEJVWPI CWH FKGUG <KGNG PKG KPHTCIG
IGUVGNNV)NGKEJGTOC­GP\WIWVGMCOFKGUGP.·PFGTPHTCINQUCWEJKJTGIGQITCRJKUEJG
.CIGCNU0CEJDCTN·PFGTFGT'7WPFFKGY·JTGPFFGU5QYLGVTGIKOGUFWTEJIGJCNVGPG
)TWPFGKPUVGNNWPI GKPGT GWTQR·KUEJGP <WIGJÌTKIMGKV <WUCOOGPIGPQOOGPYCT FC
OKVKP1UVOKVVGNGWTQRCGKPG-QPUVGNNCVKQPXQTJCPFGPFKGFGOIGPGTGNNDGUVGJGPFGP
ITQ­GP7PUKEJGTJGKVUHCMVQTKPFGP6TCPUHQTOCVKQPUN·PFGTPGPVIGIGPIGYKTMVJCVWPF

FKGGTMN·TVYCTWOFKG9KTVUEJCHVUDG\KGJWPIGPXQPYGUVNKEJGT5GKVG\WFKGUGT4GIKQP
UQXKGNKPVGPUKXGTXGTHQNIVYWTFGPCNU\WFGP.·PFGTP1UVGWTQRCU
#P FGP FTGK QUVOKVVGNGWTQR·KUEJGP .·PFGTP YKTF UGJT FGWVNKEJ YGNEJ \GPVTCNGP
9KTVUEJCHVUHCMVQT FKG CWUN·PFKUEJGP &KTGMVKPXGUVKVKQPGP HÒT FKG 6TCPUHQTOCVKQP
UÌMQPQOKGP DKNFGP 7PCDYGKUDCT KUV FC­ UKEJ FKG &[PCOKM FGU YKTVUEJCHVNKEJGP
9CEJUVWOUKPFKGUGP.·PFGTPICP\YGUGPVNKEJCWHFGPIGNGKUVGVGP-CRKVCNWPF9KU
UGPUVTCPUHGTWPFFKG2GTHQTOCP\FGT#WUNCPFUWPVGTPGJOGPUVÒV\V
5QYKEJVKIFKGUG6TCPUHGTU HÒTFKGQUVOKVVGNGWTQR·KUEJGP4GHQTON·PFGTPYCTGPWPF
PQEJYGKVGTUKPFUQRTQDNGOCVKUEJOW­FCU<WTÒEMDNGKDGPFGTCPFGTGPQUVGWTQR·K
UEJGP.·PFGTKPFKGUGT*KPUKEJVIGYGTVGVYGTFGP2TGM·TKUVFGTIGTKPIG<WHNW­XQP
7PVGTPGJOGPUKPXGUVKVKQPGPCWEJFGUJCNDYGKNFCFWTEJFKGUKEJCD\GKEJPGPFGXGT·P
FGTVG )TGP\NKPKG KPPGTJCND 'WTQRCU \YKUEJGP GKPGO GTYGKVGTVGP9GUVGWTQRC WPF
FGPÌUVNKEJGP.·PFGTPPQEJYGKVGTXGTHGUVKIVYKTF'KPGPQEJITÌ­GTG#DMQRRNWPI
FGT'PVYKEMNWPIFKGUGTUEJQPLGV\VUGJTXKGN·TOGTGP4GIKQPGPDKTIVFKG)GHCJTGKPGT
PGWGP6GKNWPI KP UKEJä GKPG6GKNWPIFKGFWTEJ FGP$CNMCPMTKGI WPF UGKPG(QNIGP
4GCNKV·V\WYGTFGPFTQJV
7PVGTFGPFTGKQUVOKVVGNGWTQR·KUEJGP.·PFGTPYCTGU7PICTPFCUDGKFGT4GUVTWMVW
TKGTWPI UGKPGT9KTVUEJCHVXQP#PHCPICPWPFYGKVOGJT CNU2QNGP WPF6UEJGEJKGP
CWH FGP<WHNW­ XQP#WUNCPFUKPXGUVKVKQPGP IGUGV\V JCV&KG UVCTMG#WUTKEJVWPI CWH
FKGUGP6TCPUHQTOCVKQPURHCF KUV LGFQEJMGKPGUYGIU WPWOUVTKVVGP IGYGUGP9·JTGPF
OCPFCOKVCPHCPIUUVCTMFKG#PIUVXQTFGO æ#WUXGTMCWHçFGTJGKOKUEJGP +PFWUVTKG
WPFFKG)GHCJTGKPGT	4CWO\GTUVÌTWPI	FWTEJFCUDNQ­G#DUEJÌRHGPFGT4GUUQWTEGP
XGTDCPF UQ KUV FKG -TKVKMOKVVNGTYGKNG \WTÒEMIGICPIGP WPF UKPF FKG 0GICVKXDKNFGT
FWTEJFGP8GTNCWHFGT'PVYKEMNWPIUGJTGPVMT·HVGVYQTFGP<WFGTRQUKVKXGTGP5KEJV
CWH#WUNCPFUKPXGUVKVKQPGPDGKIGVTCIGPJCVPKEJV\WNGV\VCWEJFKGUKEJVDCTG&KHHGTGP\
\WFGP.·PFGTP1UVGWTQRCUYQFKGUGYKTVUEJCHVNKEJGP+ORWNUGCWUIGDNKGDGPUKPF
&KG6UEJGEJKUEJG4GRWDNKMKPFGTUQNEJG8QTDGJCNVGDGUQPFGTUXGTDTGKVGVYCTGPWPF
CWEJKPFKGYKTVUEJCHVNKEJG6TCPUHQTOCVKQPURQNKVKM'KPICPIIGHWPFGPJCDGPMCPPCNU
RCTCFKIOCVKUEJGT(CNNHÒTFKGCNNIGOGKPG'KPUVGNNWPIU·PFGTWPIIGNVGP#OFTCUVKUEJGP
YKTVUEJCHVNKEJGP'KPDTWEJ FKGUGU.CPFGU XQT \YGK ,CJTGP KUV PKEJV PWT FGWVNKEJ IG
YQTFGP FC­ FKG GKPIGUEJNCIGPG CNNGKP CWH OCMTQÌMQPQOKUEJG <KGNG CWUIGTKEJVGVG
4GHQTORQNKVKM PKEJV FKG PQVYGPFKIGP DGVTKGDNKEJGP 5VTWMVWTGHHGMVG DGYKTMV JCV
9GFGTMCOGU\WGKPGTWOHCUUGPFGP#WHNÌUWPIFGT CNVGP8GTHNGEJVWPIGP \YKUEJGP
$CPMGPWPF7PVGTPGJOGPUQYKGFGT7PVGTPGJOGPWPVGTGKPCPFGTPQEJ\WFGPGT
HQTFGTNKEJGPKPUVKVWVKQPGNNGP+PPQXCVKQPGPHÒTGKPGYKTMUCOGEQTRQTCVGIQXGTPCPEG
#PFGT-TKUGKUVCWEJFGWVNKEJIGYQTFGPFC­GUJCWRVU·EJNKEJFKGCWUN·PFKUEJGP+P
XGUVKVKQPURTQLGMVGYCTGPXQPFGPGPFKGYKEJVKIGP9CEJUVWOUKORWNUGHÒTFKG9KTV
UEJCHVDKUFCVQ CWUIGICPIGPYCTGP&GTITQ­G4ÒEMHCNNFGT'PVYKEMNWPI FWTEJ FCU
<WTÒEMDNGKDGPFGTNQMCNGP+PFWUVTKGGKPGTUGKVUWPFFKG\WXGT\GKEJPGPFGP2QUKVKXGH
HGMVG FGT CWUN·PFKUEJGP7PVGTPGJOGP CPFGTGTUGKVU JCDGP FC\W IGHÒJTV FC­ KP FGT
VUEJGEJKUEJGP6TCPUHQTOCVKQPURQNKVKMKP\YKUEJGPGKPG9GPFGGKPIGNGKVGVYQTFGPKUV
WPF#WUNCPFUKPXGUVKVKQPGP LGV\V \WFGPOC­IGDNKEJGP UVTWMVWTRQNKVKUEJGP'THQTFGT
PKUUGPIG\·JNVYGTFGP

+8
'KP(CMVQTFGTKO<WUCOOGPJCPIXQP+PXGUVKVKQPGPHÒTFKG6TCPUHQTOCVKQPUN·PFGT
DKUJGWVGMQPVTQXGTUFKUMWVKGTVYKTFFGTCDGTGKPGTFGT\WIMT·HVKIUVGP#PTGK\HCMVQ
TGPHÒT7PVGTPGJOGPUCPUKGFNWPIGP KUV UKPFFKG(ÌTFGTWPF5WDXGPVKQPUNGKUVWPIGP
FGT4GIKGTWPIGP WPF KPVGTPCVKQPCNGP1TICPKUCVKQPGP#WU 5KEJV FGU9GUVGPU UVGJV
FCJKPVGTFCURQNKVKUEJG+PVGTGUUGCPGKPGT8GTTKPIGTWPIFGU'PVYKEMNWPIUWPF9QJN
HCJTVUIGH·NNGU KPPGTJCND 'WTQRCU WPF GKPGT 5VCDKNKUKGTWPI FGT 4GIKQP )GTCFG CWEJ
XQT FGO*KPVGTITWPF FGT CPUVGJGPFGP1UV'TYGKVGTWPI FGT '7 DGUVGJV FCTCP GKP
CNNIGOGKPITQ­GU+PVGTGUUG&KG4GHQTON·PFGT KJTGTUGKVU T·WOGP#WUNCPFUKPXGUVQTGP
\WOGKUV DGVT·EJVNKEJG HKPCP\KGNNG 8GTIÒPUVKIWPIGP YKG DURY N·PIGTHTKUVKIG 5VGWGT
WPF <QNNDGHTGKWPIGP GKP&GP +PXGUVQTGP YKTF FCOKV GKP CVVTCMVKXGU 	TKUM UJCTKPI	
QHHGTKGTV OKV FGO UKEJ PKEJV UGNVGP GKP GTJGDNKEJGT9GVVDGYGTDUXQTVGKN XGTDKPFGV
8QPFKGUGP8GTIÒPUVKIWPIGPRTQHKVKGTGPKPUDGUQPFGTGFKG)TQ­KPXGUVQTGPWPFFCOKV
XQTCNNGO-QP\GTPG&GPPUKGUKPFGUFKG+PXGUVKVKQPGPKPGKPGOITÌ­GTGP/C­UVCD
KPFGT4GIGNÒDGTJCWRVV·VKIGPMÌPPGPWPFXQPFGPGPOCPUKEJGPVURTGEJGPFN·PIGT
CPJCNVGPFGWPFITÌ­GTG5VTWMVWTKORWNUGXGTURTKEJV
&KGITQ­G#PIGYKGUGPJGKVCWH+PXGUVKVKQPUMCRKVCNWPF-PQYJQYHÒTFCU#PUEJNKG
­GPCPFKG KPVGTPCVKQPCNG'PVYKEMNWPIXGTNCPIVFGP4GIKGTWPIGPFGT6TCPUHQTOCVK
QPUN·PFGT QHV UGJTYGKVIGJGPFG <WIGUV·PFPKUUG CD&CFWTEJ FC­ PKEJV PWT 6TCPU
HQTOCVKQPKO5KPPGFGU#WHJQNGPUFGUU[UVGODGFKPIVGP4ÒEMUVCPFUCPUVGJVUQPFGTP
FC­FKGUWPVGTFGPXGTUEJ·THVGP$GFKPIWPIGPXQPINQDCNGT-QPMWTTGP\\WNGKUVGPKUV
GTIKDV UKEJ GKPG/CEJV#U[OOGVTKG FKG FGP-QP\GTPGP GKPGYGKVJKP DGUVKOOGPFG
8GTJCPFNWPIURQUKVKQP GTÌHHPGV &KGUGU KP <GKVGP XQP )NQDCNKUKGTWPI CNNIGOGKPGTG
WPFCWEJKPYGUVNKEJGP8QNMUYKTVUEJCHVGPUKEJUVGNNGPFG2TQDNGOXQPVTCPUPCVKQPCN
CIKGTGPFGP-QP\GTPGPWPFGKPGT/CEJVXGTUEJKGDWPIXQORQNKVKUEJGP\WOÌMQPQOK
UEJGP #MVGWT KUV HÒT FKG 6TCPUHQTOCVKQPUN·PFGT DGUQPFGTU UEJYKGTKI &WTEJ FKG
GPQTOG#PIGYKGUGPJGKV CWH +PXGUVKVKQPUMCRKVCNWPF UEJYCEJGT KPUVKVWVKQPGNNGT4CJ
OWPIMQOOVGUJKGT\WOGKUV\W#TTCPIGOGPVUFKGUKEJCNUGKPCWHFKG(QTOGNXQP
+PXGUVKVKQPGPIGIGP5WDXGPVKQPGP TGFW\KGTVGT 5VCPFQTVRCMV DGUEJTGKDGP NCUUGP#P
IGUKEJVUFGT\WMQPUVCVKGTGPFGP2QUKVKXRWPMVGXQP)TQ­KPXGUVKVKQPGPXQTCNNGOFGT
5EJCHHWPIXQP#TDGKVURN·V\GPFGO6TCPUHGTXQPPGWGT6GEJPKMWPF7PVGTPGJOGPU
-PQYJQYMCPPUKEJFKGUGT2CMVKPFGP.·PFGTPCWHGKPGTGNCVKXDTGKVG#M\GRVCP\
UVÒV\GP
1DLGFQEJFKG4GEJPWPIHÒTFKG.·PFGTCWEJFCJKPIGJGPFCWHIGJVFC­OKVFGP+PXG
UVKVKQPURTQLGMVGPOGJT CNU PWT KUQNKGTVG +PUGNNÌUWPIGP \WUVCPFG MQOOGP WPF XQP
KJPGPCWEJFKGGTYCTVGVG.QMQOQVKXGPHWPMVKQPHÒTFKG NQMCNG+PFWUVTKGCWUIGJV KUV
PQEJPKEJVCDUGJDCT<YGK4KUKMGPMPÒRHGPUKEJCPFGPKPUVKVWVKQPGNNYGPKIXGTCP
MGTVGP5VCPFQTVRCMVGKPOCNFGTCPIGUKEJVUFGTVTCPUPCVKQPCNGP8GTPGV\WPI\WMQP
UVCVKGTGPFG\WPGJOGPFG'KIGPDG\WIFGT-QP\GTPGFWTEJFGPFKGRQVGPVKGNNGP5RKNN
QXGT'HHGMVG FGT +PXGUVKVKQPURTQLGMVG HÒT FKG NQMCNG +PFWUVTKG UGJT DGITGP\V DNGKDGP
MÌPPGPWPF\WO\YGKVGPFKG)GHCJTVTQV\IWVGT'PVYKEMNWPIURQVGPVKCNGFQEJRGTK
RJGT\WDNGKDGPQFGTXKGNNGKEJV UQICT \WO æ*KPVGTJQHç FGTYGUVNKEJGP +PFWUVTKG\GP
VTGP JGTCDIGUVWHV \W YGTFGP &KGU MÌPPVG UEJNKOOUVGPHCNNU DGFGWVGP JKPVGT FCU
XQTOCNUDGUVCPFGPG0KXGCW\WTÒEM\WHCNNGP&GOIGIGPÒDGTYKTFCNNGTFKPIU CWEJIG

UGJGPFC­UKEJOKVFGP+PXGUVKVKQPGP\WINGKEJCWEJFKG1RVKQPXGTDKPFGVCPFKGKP
VGTPCVKQPCNG'PVYKEMNWPICP\WUEJNKG­GPWPFUQNEJGP/CTIKPCNKUKGTWPIURHCFGPGPVIG
IGP\WYKTMGP+PUQHGTPDGUVGJVKPFGP.·PFGTPGKPG#TVUVKNNGT-QPUGPUFCTÒDGTFC­
KO)TWPFG\WFGOGKPIGICPIGPGP5VCPFQTVRCMVMGKPGINGKEJTCPIKIG#NVGTPCVKXGDG
UVGJVWPFFC­FKG5WDXGPVKQPGPWPFFKGIGTKPIG+PRHNKEJVPCJOGFGTÌMQPQOKUEJGP
)TQ­CMVGWTGFGTPKEJV\WXGTOGKFGPFG	2TGKU	UKPFFGTCPIGUKEJVUFGT\WTÒEMNKGIGP
FGPWPFIGUEJY·EJVGP2QUKVKQPDG\CJNVYGTFGPOW­
8
'KPG FGT $TCPEJGP FKG XQP FGP 5WDXGPVKQPGP GKPGP ICP\ GTJGDNKEJGP #PVGKN CD
UEJÌRHVKUVFKGKPVGTPCVKQPCNCIKGTGPFG#WVQOQDKNKPFWUVTKGFKGKPFGP6TCPUHQTOCVK
QPUN·PFGTP UGJT UVCTM XGTVTGVGP KUV <W FGP*CWRVKPXGUVQTGP \·JNV FCDGK CWEJ FGT
FGWVUEJG8QNMUYCIGP-QP\GTP FGT UEJQP UGJT DCNF PCEJ FGO7ODTWEJ2TQFWMVK
QPUUV·VVGPKPFGT4GIKQPCWHDCWVG&KG+PXGUVKVKQPGPKP6UEJGEJKGP7PICTPWPFFGT
5NQYCMGK FKG OKV DGVT·EJVNKEJGP 6TCPUHGTNGKUVWPIGP GKPJGTIKPIGP \·JNGP JGWVG \W
FGPYKTVUEJCHVNKEJYKEJVKIUVGP7PVGTPGJOGPKPFGPLGYGKNKIGPPCVKQPCNGP¤MQPQOK
GP#PFGP892TQLGMVGPÙMQFCKP6UEJGEJKGPWPF#WFKKP7PICTPN·­VUKEJGZGO
RNCTKUEJ \GKIGP FC­ ÒDGT FKG MQP\GFKGTVG ÌMQPQOKUEJG $GFGWVWPI JKPCWU CWEJ KP
SWCNKVCVKXGT*KPUKEJVYKEJVKIG#PUVÌ­G HÒT FGP-QORGVGP\CWHDCW GTHQNIV UKPF FKG
VTQV\ \W MQPUVCVKGTGPFGT $GUEJT·PMWPIGP CNU GKPG 5V·TMWPI FGT +PFWUVTKGUVCPFQTVG
IGYGTVGVYGTFGPMÌPPGP
5KIPKHKMCPVG -GPP\GKEJGP FGT 2TQLGMVG UKPF KJTG #WUTKEJVWPI CWH KPVGTPCVKQPCNG
5VCPFCTFUKP2TQFWMVSWCNKV·VWPF(GTVKIWPIUUVTWMVWTGPUQYKGKJTG#PNCIGHÒT-CRC
\KV·VUGTYGKVGTWPIGP 9KGYQJN UEJQP FKG *ÌJG FGT +PXGUVKVKQPURTQITCOOG FCTCWH
JKPFGWVGVGFC­FGT89-QP\GTPCPFGPPGWGP5VCPFQTVGP N·PIGTHTKUVKIG +PVGTGUUGP
XGTHQNIVG YCT FCU (GUVJCNVGP CP FGP #WUDCWRN·PGP MGKPGUYGIU CWUIGOCEJV ä FKGU
WOUQYGPKIGTCNU8QNMUYCIGPMWT\PCEJFGO'KPUVKGIKPFKG2TQLGMVGDGUQPFGTUUVCTM
XQP FGT 4G\GUUKQP KP FGT #WVQOQDKNDTCPEJG 
 DGVTQHHGP YCT &KG ITQ­G
'PVYKEMNWPIUF[PCOKMFKGFKGQUVOKVVGNGWTQR·KUEJGP7PVGTPGJOGPKPFGPHQNIGPFGP
,CJTGP\WXGT\GKEJPGPJCVVGPUKPFCW­GTFGOUVCTMG*KPYGKUGCWHFKGGTNCPIVG5VCVWU
XGTDGUUGTWPIFGT$GVTKGDGCNUMQPMWTTGP\H·JKIG/KVURKGNGTKO-QP\GTP
'UUVGJVCW­GT(TCIGWPFYKTFCWEJXQPFGPNQMCNGPYKTVUEJCHVNKEJGPWPFRQNKVKUEJGP
'NKVGPUQIGUGJGPFC­QJPGFKG2CTVK\KRCVKQPCPFGP-QP\GTPTGUUQWTEGPäCP6GEJ
PQNQIKG/·TMVGPWPFXQTCNNGOCWEJCP1TICPKUCVKQPWPF/CPCIGOGPVäFKGUGU'T
IGDPKUKPFGTMWT\GP<GKVPKEJVGTTGKEJVYQTFGPY·TG'UUVGJVCDGTCWEJCW­GT(TCIG
FC­ QJPG FKG XQT1TV XGTHÒIDCTGP2QVGPVKCNG CP KPFWUVTKGNNGT-QORGVGP\ KO(CJT
\GWIWPF/CUEJKPGPDCWWPFDGUQPFGTUCWEJCPVGEJPKUEJIWVCWUIGDKNFGVGP#TDGKVU
MT·HVGPFKGCPIG\KGNVGP5VCPFCTFUWPF+PPQXCVKQPGPKPFKGUGT(QTOPKEJVTGCNKUKGTDCT
IGYGUGPY·TGP
&C­GUIGNWPIGPKUVFKGIGIGDGPGP4GUUQWTEGPKPFKGUGRTQFWMVKXGWPFF[PCOKUEJG
$G\KGJWPI \W DTKPIGP JCV GKPG PKEJV WPYGUGPVNKEJG 7TUCEJG KP FGO \WUVCPFG IG
MQOOGPGP6TCPUHQTOCVKQPUOCPCIGOGPV'KP)TWPF\WIYCTFC­XQPFGP#MVGWTGP

CWHDGKFGP5GKVGPFKGÒDNKEJGP*CPFNWPIUMGVVGPPKEJVDNQ­XGTN·PIGTVYWTFGPUQP
FGTPFC­GU\WGKPGT2TCZKUMCOFKGHNGZKDNGTOKVFGPGKIGPMWNVWTGNNGP5GNDUVXGTUV·PF
NKEJMGKVGP WPF FGP PKEJV ÒDGTYWPFGPGP JKUVQTKUEJRQNKVKUEJGP 8QTDGJCNVGP WOIG
ICPIGPKUV6TQV\FGTINGKEJYQJNXQTJCPFGPGP#PRCUUWPIUUEJYKGTKIMGKVGPWPFVGKNU
GTJGDNKEJGT #WUGKPCPFGTUGV\WPIGP \YKUEJGP FGP NQMCNGP 6T·IGTITWRRGP WPF FGO
-QP\GTPOCPCIGOGPVKUVGUKPFGP-QQRGTCVKQPUDG\KGJWPIGPFQEJIGNWPIGPHÒTFKG
7OUVGNNWPIUGTHQTFGTPKUUGOGJTCNUPWT#M\GRVCP\\WGTNCPIGP
#NUGKPGPVUEJGKFGPFGT2WPMVGTYKGUUKEJFCDGKFC­8QNMUYCIGPCPFGP5VCPFQTVGP
VGEJPKUEJQTICPKUCVQTKUEJPGWGUVG-QP\GRVGXGTHQNIVGWPFKPDG\WICWH3WCNKV·VWPF
5VTWMVWTGP CWEJ HÒT FKG ÌUVNKEJGP $GVTKGDG YGUVNKEJG -QP\GTPUVCPFCTFU CPUVTGDVG
9CUHÒTFGP6GEJPQNQIKG6TCPUHGTHCUVWPGKPIGUEJT·PMVICNVYCTHÒTFKGPGWG1TIC
PKUCVKQPPKEJV XQP XQTPJGTGKP IGIGDGP&KG UVCTM FG\GPVTCNGP (QTOGP 6GCO WPF
)TWRRGPCTDGKV WPF FKG HNCEJGP*KGTCTEJKGP MQTTGURQPFKGTVGP PKEJV QJPG YGKVGTGU
OKVFGP8QTUVGNNWPIGPXQPGHHGMVKXGT2TQFWMVKQPUQTICPKUCVKQPWPFVTCHGPCWHUVCTMG
8QTDGJCNVGIGIGPÒDGT-QNNGMVKXUVTWMVWTGPWPF'KIGPTGIWNCVKQP/KVFGT'THCJTWPI
FC­FKGXGTHQNIVGPPGWGP2TQFWMVKQPUMQP\GRVG KOKPVGTPCVKQPCNGP/C­UVCDCNU HÒJ
TGPFCPIGUGJGPYWTFGPJCVUKEJFKG#M\GRVCP\URÒTDCTGTJÌJV
'KP 5RG\KHKMWO FCU FKG GKPIGHÒJTVGP 2TQFWMVKQPUMQP\GRVG KO 8GTINGKEJ \W FGP
YGUVNKEJGP5VCPFQTVGPLGFQEJMGPP\GKEJPGVKUVKJTGITÌ­GTG#WUTKEJVWPICWH#TDGKV
ä CWH UGJT JQEJYKG CWEJ CWH UGJT PKGFTKI SWCNKHK\KGTVG ä WPF GKP KP 6GKNDGTGKEJGP
FGWVNKEJIGTKPIGTGT#WVQOCVKUKGTWPIUITCF +PUQHGTPTGHNGMVKGTGPFKGPGWGP2TQFWMVK
QPUMQP\GRVGJKGTFKGDGUQPFGTG8QTVGKNUMQPUVGNNCVKQPFGT4GIKQPXQP3WCNKHKMCVKQP
WPF0KGFTKINQJP&KGUG1RVKQPYWTFGXQO-QP\GTPOCPCIGOGPVCWEJFCJKPIGJGPF
IGPWV\VFGPDKUJGTKIGP2HCFFGT4CVKQPCNKUKGTWPI\WXGTNCUUGPFGTWPVGTGKPGOVGEJ
PKM\GPVTKGTVGP.GKVDKNFOKVGKPGOJQJGP/C­CPCTDGKVUGTUGV\GPFGT#WVQOCVKUKGTWPI
XGTDWPFGPYCT ä GKPGªDGTVGEJPKUKGTWPI FKG WPVGT FGP LGV\V IGHQTFGTVGP (NGZKDKNK
V·VUCPHQTFGTWPIGP CNU GKPG URG\KHKUEJG 5EJY·EJG FGU FGWVUEJGP 2TQFWMVKQPUOQFGNNU
IKNV'UN·­VUKEJUKEJGTNKEJFCTÒDGTUVTGKVGPQDFCU2GPFGNCPFGPÌUVNKEJGP5VCPFQT
VGPKPFKGUGT*KPUKEJVPKEJV\WYGKV KPFKGGPVIGIGPIGUGV\VG4KEJVWPICWUIGUEJNCIGP
KUV&GPPGUHKPFGPUKEJITQ­G6·VKIMGKVUDGTGKEJGOKVUGJTGKPHCEJGPTGRGVKVKXGP#P
HQTFGTWPIGPFKGWPVGT$GNCUVWPIUIGUKEJVURWPMVGPCNUPKEJVWPRTQDNGOCVKUEJ\WYGT
VGPUKPF
$G\QIGPCWHFKGUGP2WPMVKUVGUYGPKIÒDGTTCUEJGPFFC­GU\YKUEJGP#M\GRVCP\WPF
#TDGKVU\WHTKGFGPJGKV DGK FGP$GUEJ·HVKIVGP GKPG 5RCPPWPI IKDV \WOCNYGPP UKEJ ä
YKGGU\WO6GKNFGT(CNNYCTäCPUQNEJGP#TDGKVURN·V\GPCWEJDGTWHNKEJCWUIGDKNFGVG
#TDGKVUMT·HVGHKPFGP&C­INGKEJYQJNFKG#M\GRVCP\ÒDGTYQI KUVWPUGTGP7PVGTUW
EJWPIGP\WHQNIGCPFGTGP9GTVUEJ·V\WPIGP\W\WUEJTGKDGPFGTKO8GTINGKEJ\WTNQMC
NGP+PFWUVTKGÒDGTFWTEJUEJPKVVNKEJGP'PVNQJPWPIFGO7OICPIOKVPGWGUVGT6GEJ
PKMWPF1TICPKUCVKQPFGP/ÌINKEJMGKVGPFGT9GKVGTSWCNKHK\KGTWPIWPFPKEJV\WNGV\V
CWEJFGO#PUGJGPFGT7PVGTPGJOGPFWTEJFKG<WIGJÌTKIMGKV\WGKPGOKPVGTPCVKQ
PCNTGPQOOKGTVGP#WVQOQDKNMQP\GTP)GIGPÒDGTFGPIGIGDGPGP#NVGTPCVKXGPKPFGT
NQMCNGP+PFWUVTKGYWTFGPFKGUG8QT\ÒIGCNUYKEJVKIG8GTDGUUGTWPIGPFGT/QDKNKV·V
UEJCPEGPCWHFGO#TDGKVUOCTMVIGYGTVGV<YGKHGNNQUKUVOKVFGOXQTHKPFNKEJUVCTMGP
/QVKXPCEJGKPGOJÌJGTGP.GDGPUUVCPFCTFGKP7OUVCPFIGIGDGPFGTFKGXGTDTGKVGVG

RQUKVKXG )TWPFGKPUVGNNWPI OKV DGHÌTFGTV JCV &KGUG /QVKXNCIGP FGT $GUEJ·HVKIVGP
UEJGKPGPOKV'KPUVGNNWPIGPXGTINGKEJDCTYKGUKGCWEJKPFGP#WHDCWLCJTGPFGT$WP
FGUTGRWDNKMXQTJCPFGPYCTGPWPFFKGUKEJCWH'KPUCV\WPF/QVKXCVKQPUVCTMCWUYKT
MGP
8+
(TCIVOCPÒDGTFGP$GVTKGDJKPCWUPCEJFGP +ORWNUGPFGT +PXGUVKVKQPURTQLGMVG HÒT
FKGNQMCNG+PFWUVTKGFCPPH·NNVFGT$GHWPF\YKGUR·NVKIGTCWU&KG2TQLGMVG\GKIGPYKG
UGJT FKG 5RKNNQXGT'HHGMVG XQP FGP-QP\GTPUVTCVGIKGP CDJ·PIGP +O(CNN FGU ,QKPV
XGPVWTGU OKV ÙMQFC YQ FCU 7PVGTPGJOGP GKP GKIGPGU <WNKGHGTPGV\ KP FGT 4GIKQP
JCVVGYCTGKP#PUEJNKG­GPCPNQMCNG$GVTKGDG KO)TWPFG\WGTYCTVGPIGYGUGPWPF
KUV CWEJ GTHQNIV #NNGTFKPIU MCO GU KO 8GTNCWH FGT 'PVYKEMNWPI \W DGVT·EJVNKEJGP
'KPUEJT·PMWPIGP9GUGPVNKEJ\YGK)TÒPFGYCTGPFCHÒTOC­IGDNKEJGTUVGPUFGTXQP
FGP#WVQOQDKNMQP\GTPGPHQTEKGTVG5VTWMVWTYCPFGNKPFGT$TCPEJGFGT\WGKPGT8GT
UEJKGDWPI KP FGT DKUJGTKIGP#TDGKVUVGKNWPI \YKUEJGP*GTUVGNNGT WPF <WNKGHGTWPVGT
PGJOGP HÒJTVG<WO GKPGP DGFGWVGVG FKGU GKPGP-QORGVGP\ WPF-QORNGZKV·VU\W
YCEJUDGKFGP.KGHGTCPVGPWPF\WOCPFGTGPWPFKPFGT(QNIGFCXQPGKPGP-QP\GP
VTCVKQPURTQ\G­ OKV FGT *GTCWUDKNFWPI GKPGT PGWGP 5VTWMVWT XQP UQIGPCPPVGP 5[
UVGONKGHGTCPVGP/KVFGTUQXGT·PFGTVGP#PHQTFGTWPIUUVTWMVWTXQPITQ­GP/GPIGP
VGEJPKUEJ JÌJGTYGTVKIGP WPF MQORNGZGTGP 2TQFWMVGP YCT GKPG 9GKEJGPUVGNNWPI
GTHQNIVFKGFKGVUEJGEJKUEJG<WNKGHGTKPFWUVTKGCWUGKIGPGT-TCHVPKEJVGTHÒNNGPMQPPVG
&GT\YGKVGINGKEJUCOITCXKGTGPFG'KPUEJPKVVGTICDUKEJCWUGKPGTPGWGP4CVKQPCNKUKG
TWPIUUVTCVGIKGFGU8QNMUYCIGP-QP\GTPU#WHFGPXGTUEJ·THVGP-QUVGPFTWEMTGCIKGT
VG FGT-QP\GTPOKV GKPGT VGEJPKUEJGP +PPQXCVKQP FKG GKPGYGKVTGKEJGPFG 2TQFWMV
UVCPFCTFKUKGTWPIPCEJUKEJ\QIWPFCNNG6QEJVGTWPVGTPGJOGPDGVTCH&KG(QNIGPYC
TGPGKPG<GPVTCNKUKGTWPIFGU'KPMCWHUWPFDGK ÙMQFC GKPGYGKVGTG#DVTGPPWPI XQP
FGT TGIKQPCNGP<WNKGHGTKPFWUVTKG9CU UKEJ HÒT FKG KPVGTPCVKQPCNG9GVVDGYGTDUH·JKI
MGKVFGTÙMQFC2TQFWMVGCNUCWUIGURTQEJGPRQUKVKXFCTUVGNNVGäFGTUKIPKHKMCPVJÌJGTG
#PVGKNCP-QP\GTP-PQYJQYäJCVVGCWHFGTCPFGTGP5GKVG\WT(QNIGFC­FKG5RKNN
QXGT'HHGMVGHÒTFKGNQMCNG+PFWUVTKGYGKVGT\WTÒEMIGICPIGPUKPF
'KP KP FKGUGO<WUCOOGPJCPIPKEJV WPYKEJVKIGT CPFGTGT7OUVCPF FGT JKP\WMCO
YCT FCU #WUDNGKDGP FGT 4GUVTWMVWTKGTWPI KP FGT NQMCNGP +PFWUVTKG FCU YGUGPVNKEJ
FWTEJFKGFGHK\KV·TGP4GHQTOOC­PCJOGPFGUVUEJGEJKUEJGP9GIUFGT6TCPUHQTOCVK
QPXGTWTUCEJVYWTFG#WHITWPFFKGUGU8GTU·WOPKUUGUFGT2QNKVKMYCTJKGTCWEJMGKP
)GIGPIGYKEJVGPVUVCPFGPFCUFKG NQMCNG<WNKGHGTKPFWUVTKGWPVGTFGPUEJYKGTKIGTIG
YQTFGPGP$GFKPIWPIGPUV·TMGT\WO<WIGJ·VVGMQOOGPNCUUGPWPFUKGDTGKVGTDGVGK
NKIVJ·VVGCNUFKGULGV\VFWTEJFKGXQO-QP\GTPIGVTCIGPGP+PKVKCVKXGPWPFFGO0CEJ
\WIXQPYGUVNKEJGP<WNKGHGTHKTOGPGTHQNIVKUV
+O (CNN FGT )TÒPG9KGUG+PXGUVKVKQP KP 7PICTP GKPGO /QVQTGP WPF 2MY
/QPVCIGYGTM FGT-QP\GTPVQEJVGT#WFKYCTGP 5RKNNQXGTU HÒT FKG NQMCNG +PFWUVTKG
XQP #PHCPI CP PKEJV XQTIGUGJGP #NU CWUUEJNKG­NKEJGT -QP\GTP<WNKGHGTDGVTKGD IG
ITÒPFGVDNKGDGPJKGTFKG<WNKGHGTWPF#DPGJOGTDG\KGJWPIGPCWHFCU-QP\GTPPGV\

YGTMDGUEJT·PMV#PFGTUCNU KP6UEJGEJKGPYCT CNNGTFKPIU CWEJMGKPGXGTINGKEJDCTG
<WNKGHGTKPFWUVTKGXQTJCPFGPCPFKGJ·VVGCPIGUEJNQUUGPYGTFGPMÌPPGP7PFCPFGTU
CNUDGKÙMQFC IKPI GUJKGTPKEJVWOFKG*GTCPHÒJTWPICP KPVGTPCVKQPCNG3WCNKV·VU
UVCPFCTFU UQPFGTP WOFKG WPOKVVGNDCTG'KPNÌUWPI IGUGV\VGT -QP\GTPPQTOGP8QP
5RKNNQXGT'HHGMVGP MCPP JKGT DKUNCPI PWT KP GKPGO ÒDGTVTCIGPGP 5KPPG IGURTQEJGP
YGTFGP5KGDGUVGJGPKPFGT5KIPCNYKTMWPIFKGXQPFKGUGO)TQ­RTQLGMVCWHYGKVGTG
+PXGUVQTGPCWUIGICPIGPKUV7OKPFGTJ·TVGTIGYQTFGPGP-QPMWTTGP\CNU+PFWUVTKG
UVCPFQTVDGUVGJGP\WMÌPPGPYWTFGFKGUGT5KIPCNYKTMWPIXQPFGPWPICTKUEJGP8GT
JCPFNWPIURCTVPGTP GKPG \GPVTCNG $GFGWVWPI DGKIGOGUUGP 7PF FC FCU 2TQLGMV GJGT
FGP%JCTCMVGTGKPGT 	'KPUVKGIUKPXGUVKVKQP	 KPGKPCWUWPICTKUEJGT5KEJVYKEJVKIGU +P
FWUVTKGUGIOGPV JCV YWTFGP FKG 5RKNNQXGT+PVGTGUUGP FGO <KGN FGT KPFWUVTKGNNGP
-QORGVGP\GTYGKVGTWPI CWH FKGUGO 5GMVQT PCEJIGQTFPGV 7PVGT FKGUGO #URGMV KUV
CWEJFGTYGKVGTG#WUDCWFGUWPICTKUEJGP#WFK5VCPFQTVU HÒTFKG2MY/QPVCIGWPF
HÒTFKG#PUKGFNWPIRTQFWMVKQPUPCJGT'PVYKEMNWPIUCWHICDGP\WUGJGP
8++
&KG 5RKNNQXGT2TQDNGOCVKM FGT +PXGUVKVKQPURTQLGMVG PQEJ GKPOCN CPFGTU IGYGPFGV
WPFCWUFGT2GTURGMVKXGFGTYGUVNKEJGP5VCPFQTVGDGVTCEJVGV\GKIVPQEJGKPGCPFGTG
5GKVG &KG $GITGP\VJGKV XQP 5RKNNQXGTU KP FGP 6TCPUHQTOCVKQPUN·PFGTP YKTMV UKEJ
JKGT ÒDGTYKGIGPFRQUKVKX CWU KPFGO#TDGKV WPF#WHVT·IG CP FGP CNVGP 5VCPFQTVGP
GTJCNVGPDNKGDGP7PVGTFKGUGP$GFKPIWPIGPWPFFCFWTEJFC­FKGQUVOKVVGNGWTQR·K
UEJGP2TQLGMVGXQP8QNMUYCIGPDKUNCPIXQTCNNGOOKVPGWGP2TQFWMVGPWPF-CRC\K
V·VUCWUYGKVWPI GKPJGTIKPIGP YCTGP OKV FKGUGP #WUNCPFUKPXGUVKVKQPGP 8QTVGKNG HÒT
DGKFG 5VCPFQTVG XGTDWPFGP +PUQHGTP GU \W MGKPGP ITÌ­GTGP8GTNCIGTWPIGP IGMQO
OGPKUVMCPP\WOIGIGPY·TVKIGP<GKVRWPMVXQPGKPGO2QUKVKXUWOOGPURKGNIGURTQ
EJGPYGTFGP
<KGJVOCPCNNGTFKPIUCWEJKP$GVTCEJVFC­CPFGPPGWGP5VCPFQTVGPKP1UVOKVVGNGW
TQRCFKG8QTVGKNUMQPUVGNNCVKQPXQP	JKIJUMKNN	5VTWMVWTGP\W	NQYEQUV	$GFKPIWPIGP
PQEJGKPG N·PIGTG<GKVDGUVGJGPYKTFFCPP KUVPKEJV CWU\WUEJNKG­GPFC­ UKEJFKGUG
$CNCPEG\WIWPUVGPFGTÌUVNKEJGP5VCPFQTVGXGTUEJKGDV<WFGODKGVGVUKEJFKG4GIKQP
FCOKVN·PIGTHTKUVKICWEJHÒTPQEJJÌJGTYGTVKIGTG2TQFWMVGCP9CUUKEJCWU5KEJVFGT
6TCPUHQTOCVKQPUN·PFGTCNU\YGKHGNNQUYÒPUEJGPUYGTVGUYGKVGTGU7RITCFKPIFCTUVGNNV
DTKPIV HÒT FGP9GUVGP ICP\ QHHGPUKEJVNKEJ FCU 4KUKMQ XQP #TDGKVURNCV\CDDCW WPF
-QORGVGP\CD\WIOKVUKEJäGKP&KNGOOCFCUUKEJWPVGT4G\GUUKQPUDGFKPIWPIGPKP
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HQTJKIJN[FGXGNQRGFKPFWUVTKCNEQWPVTKGUNKMG)GTOCP[KUWPFQWDVGFN[VJGUYKVEJQH
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VCZCVKQPCPFGZEGUUKXGGORNQ[OGPVOCTMGVTGIWNCVKQP6JGJKIJYCIGUVCPFCTFUCPF
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OQTGFGOCPFKPIWPFGTVJGPGYRTQFWEVKQPRCTCFKIOQHHNGZKDNGSWCNKV[RTQFWEVKQP
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TGIKQPYGTGRWTUWGFUQOWEJOQTGKPVGPUKXGN[D[VJG9GUVVJCPYKVJVJGEQWPVTKGU
QH'CUVGTP'WTQRG
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UWEEGUUHWNYC[VJGTGUQWTEGURTGUGPVYGTGDTQWIJVKPVQVJKURTQFWEVKXGCPFF[PCOKE
TGNCVKQPUJKR1PGGUUGPVKCNHGCVWTGYCUVJCVVJGWUWCNEJCKPUQHCEVKQPYGTGPQV LWUV
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